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9� SULVSHYNX� DYWRULFD� SUHGVWDYL� NRQVHUYDWRUVNL� SULVWRS� N� REQRYL� LQ� SUH]HQWDFLML� OHVHQH� NRQVWUXNFLMH� VWURSD� Y
GYRUDQVNL� ODGML�ÊXSQLMVNH�FHUNYH�VY�� -XULMD�Y�3LUDQX��3RXGDUHN�REUDYQDYH� MH�QD�RVQRYQHP�GHNRUDWLYQHP�RJURGMX��Y
NDWHUHJD� VR� YSHWD� SODWQD�� 9� ]DGQMLK� GYHK� GHVHWOHWMLK� VR� ]DUDGL� QXMQH� FHORYLWH� REQRYH� RVUHGQMHJD� SLUDQVNHJD
VDNUDOQHJD� VSRPHQLND� VLVWHPDWLßQR� SRWHNDOH� NRQVHUYDWRUVNH� UD]LVNDYH�� NL� VR� SULQHVOH� YUVWR� QRYLK� RGNULWLM� LQ� XJR�
WRYLWHY��1RYD�GRJQDQMD�LQ�L]VOHGNL�NRQVHUYDWRUVNLK�UD]LVNDY�VR�NOMXßQL�SUL�L]GHODYL�NRQVHUYDWRUVNH�GRNXPHQWDFLMH�]D
REQRYR� LQ� SUH]HQWDFLMR� ODGLMVNHJD� VWURSD�� NDWHUH� ELVWYHQL� GHOL� VR� DQDOL]D� REVWRMHßHJD� VWDQMD� ]� DUKLWHNWXUQLP� SR�
VQHWNRP�� UD]LVNDYH� DUKLYVNLK� GRNXPHQWRY�� SULPHUMDOQH� XPHWQRVWQR]JRGRYLQVNH� DQDOL]H� VRURGQLK� SULPHURY� LQ�PR�
UHELWQLK�Y]RURY�WHU�NRQVHUYDWRUVNR�UHVWDYUDWRUVNH�UD]LVNDYH�NRQVWUXNFLMH�LQ�GHNRUDWLYQHJD�GHOD�VWURSD�

.OMXÞQH�EHVHGH��VRIILWWR�YHQH]LDQR��DUKLYVNL�GRNXPHQW�R�L]GHODYL�VWURSD�L]�������EHQHÊND�UH]EDUMD�3LHU�$QWRQLR�3HQWH
LQ�)UDQFHVFR�T��$OYLVH�GD�9HQH]LD��*LRYDQQL�5LJKHWWL��NRQVHUYDWRUVNL�SULVWRS��REQRYD�LQ�SUH]HQWDFLMD�VWURSD
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1HOO
DUWLFROR� O
DXWULFH� LOOXVWUD� O
LQWHUYHQWR� GL� UHVWDXUR� H� GL� SUHVHQWD]LRQH� GHOOD� VWUXWWXUD� OLJQHD� GHO� VRIILWWR� GHOOD
QDYDWD� GHOOD� FKLHVD� SDUURFFKLDOH� GL� VDQ�*LRUJLR� GL� 3LUDQR�� /
DFFHQWR� o� SRVWR� VXOOD� VWUXWWXUD� GHFRUDWD� VXGGLYLVD� LQ
FDPSL� FRQWHQHQWL� L� GLSLQWL� VX� WHOD�� 5HVRVL� LQGLVSHQVDELOH� O
LQWHUYHQWR� GL� ULVWUXWWXUD]LRQH� LQWHJUDOH� GHO� SULQFLSDOH
PRQXPHQWR�VDFUDOH�GL�3LUDQR��GD�GXH�GHFHQQL�RUPDL�VRQR�LQ�FRUVR�VWXGL�VLVWHPDWLFL�GL�FRQVHUYD]LRQH�H�UHVWDXUR�FKH
KDQQR�SURGRWWR�WXWWD�XQD�VHULH�GL�QXRYH�VFRSHUWH��/H�QRYLWi�H�JOL�HVLWL�GHOOH�ULFHUFKH�QHO�FDPSR�GHOOD�FRQVHUYD]LRQH�VL
VRQR� ULYHODWL� GL� IRQGDPHQWDOH� LPSRUWDQ]D� SHU� OD� SUHGLVSRVL]LRQH� GHOOD� GRFXPHQWD]LRQH� SHU� LO� UHVWDXUR� H� OD� SUH�
VHQWD]LRQH�GHO�VRIILWWR�GHOOD�QDYDWD��GL�FXL�SDUWH�LPSRUWDQWLVVLPD�VRQR�O
DQDOLVL�GHOOR�VWDWR�GHOO
DUWH�GDO�SXQWR�GL�YLVWD
DUFKLWHWWRQLFR��OD�ULFHUFD�GHL�GRFXPHQWL�G
DUFKLYLR��O
DQDOLVL�FRPSDUDWD�GL�VWXGL�VWRULFR�DUWLVWLFL�GL�FDVL�DQDORJKL�H�GL
SRVVLELOL�PRGHOOL�QRQFKn�OH�ULFHUFKH�GL�FRQVHUYD]LRQH�H�UHVWDXUR�GHOOD�VWUXWWXUD�H�GHOOD�SDUWH�GHFRUDWLYD�GHO�VRIILWWR�

3DUROH�FKLDYH��VRIILWWR�YHQH]LDQR��GRFXPHQWR�G
DUFKLYLR�VXOOD�FRVWUX]LRQH�GHO�VRIILWWR�QHO�������JOL�LQWDJOLDWRUL
YHQH]LDQL�3LHU�$QWRQLR�3HQWH�H�)UDQFHVFR�T��$OYLVH�GD�9HQH]LD��*LRYDQQL�5LJKHWWL��LQWHUYHQWR�GL�UHVWDXUR��ULQQRYR�H

UDSSUHVHQWD]LRQH�GHO�VRIILWWR
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=DUDGL� GRWUDMDQRVWL� VUHGQMHYHÊNH� NDSLWHOMVNH� FHUNYH
VY�� -XULMD� VR� VH� 3LUDQáDQL� SR� YHá� NRW� GYH� GHVHWOHWML� WUD�
MDMRáLK� SULSUDYDK� RGORáLOL� ]D� WHPHOMLWR� REQRYR� FHUNYH�
=DáHWHN� JUDGQMH� MH� PRJRáH� GDWLUDWL� Y� OHWR� ������ YHáML
JUDGEHQL�SRVHJL�VR�ELOL�GRNRQáDQL�ÌH� OHWD�������YHQGDU
WHGDM�REQRYD�ÊH�QL�ELOD�]DNOMXáHQD��VDM�MH�ELOR�WUHED�XUH�
GLWL�ÊH�QRWUDQMÊáLQR�LQ�L]GHODWL�FHUNYHQR�RSUHPR��9�VNOR�
SX� YHáOHWQH� FHORYLWH� REQRYH� MH� Y� OHWX� ������ VODER� GH�
VHWOHWMH� SUHG� SRQRYQR� SRVYHWLWYLMR�� FHUNHY� GRELOD� QRY
VWURS�Y�ODGML�SR�Y]RUX�UHQHVDQáQLK�EHQHÊNLK�VWURSRY��]D
NDWHUH�VH�MH�XYHOMDYLO�WHUPLQ�
VRIILWWR�YHQH]LDQR
��6FKXO]�
���������

2VQRYQH� SRGDWNH� R� QDVWDQNX� VWURSD� QDMGHPR� Y
SLUDQVNHP�NDSLWHOMVNHP�DUKLYX��NMHU�MH�Y�NQMLJL�]�R]QDNR

)DEULFD� 6�� *LRUJLR� ���������
� QD� IROLMX� ��� ]DSLVDQD
YVHELQD� SRJRGEH�� Y� NDWHUL� VWD� VH� EHQHÊND� UH]EDUMD� 3LHU
$QWRQLR�3HQWH� LQ�)UDQFHVFR�T��$OYLVH�GD�9HQH]LD�]DYH�
]DOD��GD�ERVWD�]D�SLUDQVNR�FHUNHY� L]GHODOD� OHVHQ�VWURS�Y
VNODGX� V� SUHGORÌHQLP� QDáUWRP� SR� Y]RUX� VWURSD� GDQHV
QHRKUDQMHQH�EHQHÊNH�FHUNYH�6DQ�'RPHQLFR�GL�&DVWHOOR�

&HUNHY�6DQ�'RPHQLFR�Y�PHVWQHP�SUHGHOX�&DVWHOOR�
NL� MH� VWDOD� VNXSDM� V� VDPRVWDQRP� QD� REPRáMX�� NMHU� VH
GDQHV�UD]WH]DMR�YUWRYL�PHVWQHJD�SDUND��MH�ELOD�OHWD�����
SRG� 1DSROHRQRYR� REODVWMR� SRUXÊHQD� LQ� RGVWUDQMHQD�
&HUNHY�� NDWHUH� ]DáHWHN� JUDGQMH� GDWLUD� Y� GUXJR� áHWUWLQR
���� VWROHWMD�� MH� ELOD� SR� GYHK� REQRYDK� Y� OHWLK� ����� LQ
����� SRQRYQR� WHPHOMLWR� SUHQRYOMHQD� RE� NRQFX� ���
VWROHWMD�� 2EQRYLWYHQD� GHOD� QDM� EL� VH� ]DáHOD� OHWD� �����
WRUHM� áDVRYQR� Y]SRUHGQR� ]� REVHÌQR�REQRYR� FHUNYH� VY�
-XULMD� Y� 3LUDQX�� LQ� WUDMDOD� ÊH� VHGHP� OHW�� ����� MH� ELOD
FHUNHY�SRQRYQR�SRVYHáHQD��=RU]L�������������

=DSLV� L]�SLUDQVNHJD�NDSLWHOMVNHJD�DUKLYD� VOLNDUMD�SOD�
WHQ� LQ�DYWRUMD�SUYRWQH�GHNRUDWLYQH�SRVOLNDYH�RVQRYQHJD
OHVHQHJD�RJURGMD� ODGLMVNHJD� VWURSD� QH� RPHQMD��'RPQH�
YDPR�ODKNR��GD�VR�SODWQD�LQ�VOLNDUVND�GRSROQLWHY�OHVHQH
NRQVWUXNFLMH� ]� GHNRUDWLYQLPL� RNYLUML� QDVWDOD� VRáDVQR� ]
L]GHODYR� OH�WH� R]LURPD� NPDOX� SR� L]GHODYL� OHVHQHJD
RJURGMD�� 9� SRJRGEL�� V� NDWHUR� 3LUDQáDQL� QDURáDMR� L]GH�
ODYR� VWURSD�� MH� QDYHGHQ� QHSRVUHGQL� Y]RU�� WRUHM� VWURS� Y
EHQHÊNL� FHUNYL� 6DQ� 'RPHQLFR� GL� &DVWHOOR�� YHQGDU� L]
]DSLVD� QL� MDVQR�� áH� VWD�PRMVWUD�� V� NDWHULPD� MH� ELOD� VNOH�
QMHQD� SRJRGED� ]D� L]GHODYR� SLUDQVNHJD� VWURSD�� L]GHODOD
WXGL� VWURS� Y� QDYHGHQL� GRPLQLNDQVNL� FHUNYL� Y� %HQHWNDK�
/HVHQR�RJURGMH��UD]GHOMHQR�Y�SRVDPH]QD�SROMD�]�YSHWLPL
UH]EDUVNR�REGHODQLPL�RNYLUML�]D�SODWQD�� MH� OH�RVQRYD��NL
ÊHOH�VNXSDM�V�VOLNDUVNLP�GHOHÌHP��SODWQL��NL�VR�YVWDYOMHQD
Y�SRVDPH]QH�RNYLUMH� LQ�GHNRUDWLYQR� WHU� ILJXUDOQR�SRVOL�
NDYR�SRVDPH]QLK�YPHVQLK� UDYQLK� OHVHQLK�SROM�PHG�RN�
YLUML�� WYRUL� FHORWR��� ]QDáLOQL�EHQHÊNL� UHQHVDQáQL� VRIILWWR�
$QWRQLR�$OLVL� MH�L]YHGER�SODWHQ�SULSLVDO�ÊLENHPX�SRVQH�
PRYDOFX�3DROD�9HURQHVHMD� L]� NURJD�*LDPEDWWLVWD�=HORW�
WLMD�LQ�QDYHGHO��GD�VR�ELOD�SODWQD�RNROL�OHWD������SRYVHP
SUHVOLNDQD��$OLVL��������������6OLNH�]D�VWURS�Y�FHUNYL�6DQ
'RPHQLFR� GL� &DVWHOOR� Y� %HQHWNDK� MH� QDVOLNDO� 2GRDUGR
)LDOHWWL��=RU]L��������������*OHGH�QD�WR��GD�MH�ELO�VWURS�Y
EHQHÊNL� FHUNYL� QDUHMHQ� QDMNDVQHMH� GR� OHWD� SRVYHWLWYH

������MH�SLUDQVNL�VWURS�PODMÊL�OH�]D�SROGUXJR�GHVHWOHWMH�
9�RNYLUX�SUHJOHGD�UD]YRMD�EHQHÊNLK�UHQHVDQáQLK�VWUR�

SRY� WLSD� �VRIILWR� YHQH]LDQR�� VWD� SR� VKHPL� GHOLOQHJD� VLV�
WHPD� OHVHQHJD�RJURGMD� LQ�QDáLQD� UH]EDUVNH� WHU� VOLNDUVNH
REGHODYH�SULPHUOMLYD�VWURSD�Y�GYHK�EHQHÊNLK�FHUNYDK��LQ
VLFHU�VWDUHMÊL��GDWLUDQ�Y�OHWL������LQ�������Y�ODGML�FHUNYH
6DQ�6HEDVWLDQR�Y�PHVWQHP�SUHGHOX�'RUVRGXUR��LQ�VWURS�Y
ODGML�FHUNYH�6DQ�)UDQFHVFR�GL�3DROD�Y�PHVWQHP�SUHGHOX
&DVWHOOR��GDWLUDQ�WLN�SUHG������

&HUNHY� 6DQ� 6HEDVWLDQR� Y� PHVWQHP� SUHGHOX� 'RUVR�
GXUR�MH�ELOD�Y�VHGDQML�REOLNL�]JUDMHQD�PHG� OHWRPD�����
LQ������SR�QDáUWLK�DUKLWHNWD�$QWRQLD�$EERQGLMD��LPHQR�
YDQHJD�OR�6FDUSDJQLQR��&HUNHY�VORYL�SUHGYVHP�SR�L]MHP�
QHP�VOLNDUVNHP�RSXVX�YUKXQVNHJD�UHQHVDQáQHJD�PRMVWUD
3DROD�9HURQHVHMD��NL� MH�]DVQRYDO�LQ�L]YHGHO�VOLNDUVNL�GHO
UDYQHJD� OHVHQHJD� VWURSD� Y� ]DNULVWLML� LQ� ODGML� FHUNYH� SR
QDURáLOX�VDPRVWDQVNHJD�SULRUMD�LQ�QMHJRYHJD�URMDND�%HU�
QDUGD�7RUOLRQLMD��6WURS�]DNULVWLMH�MH�ELO�QDUHMHQ�PHG�OHWR�
PD������LQ�������QDWR�VWURS�Y�ODGML�YHOLNR�YHáMLK�GLPHQ�
]LM� NRQWLQXLUDQR� Y� OHWLK� ����� LQ� ������ 6WURS� MH� ELO� Y
FHORWL��VOLNH�LQ�SRVOLNDQR�OHVHQR�RJURGMH��Y�OHWLK������LQ
�����REVHÌQR�UHVWDYULUDQ��QDWR������RáLÊáHQ�QHáLVWRá�LQ
SUHVOLNDY��6FKXO]����������������2ED�VWURSRYD�VWD�GDQHV
UHVWDYULUDQD�LQ�GREUR�RKUDQMHQD�

/HVHQR�RJURGMH�VWURSD� ODGMH�Y�FHUNYL�6DQ�6HEDVWLDQR
MH�GHOMHQR�Y�VLVWHP�SRVDPH]QLK�SROM�]�ERJDWR�SODVWLáQR
SRXGDUMHQLPL� UH]OMDQLPL� RNYLUML�� 5H]EDULMH� GRSROQMXMH
LOX]LRQLVWLáQR� QDVOLNDQD� VOLNDUVND� GRSROQLWHY� GHNRUDWLY�
QLK�Y]RUFHY��SRVOLNDQH�VR�WXGL�YVH�UDYQH�OHVHQH�SRYUÊLQH
SROM� PHG� RNYLUML�� 3DROR� 9HURQHVH� MH� VNXSDM� V� VRGHODY�
FHPD�VWURS�Y�FHORWL�SRVOLNDO��SUL�áHPHU�VR�Y�RVUHGQMD� WUL
SROMD� Y�RVL�YVWDYOMHQD�SODWQD��RVWDOH� SRVOLNDYH� SD� VR� L]�
YHGHQH�QHSRVUHGQR�QD� OHV� �UH]OMDQL�RNYLUML� LQ� UDYQH�SR�
YUÊLQH� SROM�PHG� OH�WHPL��� 6WURS� XáLQNXMH� Y� VYRML� OLNRYQL
L]UD]QRVWL� LQ� SROQRSODVWLáQL� UH]EDUVNL� REGHODYL� QHSUL�
PHUQR� ERJDWHMÊL� LQ� PDVLYQHMÊL� RG� SLUDQVNHJD�� %RJDWD
UH]EDUVND�LQ�VOLNDUVND�LOX]LRQLVWLáQD�OLNRYQD�GHNRUDFLMD�V
SR]ODWR�MH�]JRÊáHQD�QD�REáXWQR�PDQMÊL�SRYUÊLQL��àHSUDY
L]YLUQD� SRVOLNDYD� LQ� SR]ODWD� ]DUDGL� NDVQHMÊLK� UHVWDYUD�
WRUVNLK�SRVHJRY�QLVWD�RKUDQMHQL�Y�FHORWL� LQ� VWD�QD�QHND�
WHULK�PHVWLK�GRWUDMDQL� LQ� L]JXEOMHQL��GHNRUDWLYQL�VWURS�ÊH
YHGQR� RKUDQMD� ERJDVWYR�� UD]JLEDQRVW� LQ� PRQXPHQWDO�
QRVW�� NL� SUHGVWDYOMDMR� JODYQR� ]QDáLOQRVW� WHJD� QDáLQD
GHNRUDFLMH�EHQHÊNLK�UHQHVDQáQLK�VWURSRY�LQ�VR�ELOL�JODYQL
Y]URN� ]D� SRVQHPDQMH� VWURSD� Y� FHUNYL� 6�� 6HEDVWLDQR� ÊH
YHá�NRW�VWROHWMH�SR�QDVWDQNX� OH�WHJD��QH� OH�Y� ,WDOLML�� WHP�
YHá�WXGL�Y�(YURSL�

6WURS� Y� FHUNYL� 6DQ� 6HEDVWLDQR� MH� Y]RUáQL� LQ� KNUDWL
YUKXQVNL� SULPHU� EHQHÊNHJD� UHQHVDQáQHJD� SRVOLNDQHJD
VWURSD� WLSD� �VRIILWWR� YHQH]LDQR��� NL� VR�JD� UD]YLOL� EHQHÊNL
XPHWQLNL� Y� GUXJL� áHWUWLQL� ���� VWROHWMD� QD� RVQRYL� NRP�
ELQDFLMH�GRPDáLK� LQ� WXMLK�GHNRUDWLYQLK� VLVWHPRY� LQ� MH� Y
YHOLNHP� YDOX� JUDGQMH� LQ� REQRY�� NL� MH� ]DMHO� %HQHWNH� Y
VUHGLQL� LQ�SR]QHP����� VWROHWMX��SRVWDO� Y� NUDWNHP�áDVRY�
QHP�REGREMX�SULOMXEOMHQ� LQ� UD]ÊLUMHQ��5DYHQ� OHVHQ�VWURS
WLSD� �VRIILWWR� YHQH]LDQR�� VR� XSRUDEOMDOL� Y� VDNUDOQLK� SUR�
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VWRULK�LQ�Y�GYRUDQDK�SURIDQHJD�]QDáDMD��PHG�NDWHULPL�MH
]DJRWRYR� QDMVODYQHMÊD� 6FXROD� *UDQGH� GL� 6DQ� 5RFFR�
9]RUH�]D�GHOLOQL� VLVWHP� LQ� LOX]LRQLVWLáQH� WHQGHQFH�Y� VOL�
NDUVNHP� GHOX� GHNRUDFLMH� VWURSRY� QDMGHPR� Y� DQWLáQHP
5LPX��NDWHUHJD�XPHWQRVWQH�L]UD]H�MH�UHQHVDQVD�SRQRYQR
REXGLOD��SULODJRGLOD�LQ�QDGJUDGLOD��6FKXO]��������������

=DáHWHN� JUDGQMH� VDPRVWDQVNH� FHUNYH� 6DQ� )UDQFHVFR
GL�3DROD�Y�PHVWQHP�SUHGHOX�&DVWHOOR�GDWLUD�Y�OHWR������
�����MH�ELOD�FHUNHY�SRVYHáHQD��6WURS�Y� ODGML��GRNRQáDQ
WLN�SUHG� OHWRP�������SUHGVWDYOMD�HQHJD� UHGNLK�SULPHURY
GHNRUDWLYQLK� SRVOLNDQLK� VWURSRY� EHQHÊNH� UHQHVDQVH� ���
VWROHWMD��NL�VH�MH�RKUDQLO�QHGRWDNQMHQ��VOLND�����.OMXE�SR]�
QL�GDWDFLML�RE� L]WHNX����� VWROHWMD� L]YLUD�]DVQRYD�GHNRUD�
WLYQHJD� VWURSD� L]� NRQFHSWD� QDMERJDWHMÊLK� LQ� QDMNYDOL�
WHWQHMÊLK�SULPHURY�EHQHÊNLK�UHQHVDQáQLK�VWURSRY�VUHGLQH
���� VWROHWMD�� 3ODWQD� MH� QDVOLNDO� EHQHÊNL� VOLNDU� *LRYDQQL
&RQWDULQL��NL� MH�YHUMHWQR�WDNR�NRW�9HURQHVH�Y�FHUNYL�6DQ
6HEDVWLDQR�SUHG� VODEHJD�SRO� VWROHWMD�SRVOLNDO� LQ� SR]ODWLO
WXGL� RNYLUMH�� GHNRUDWLYQH� UH]EDUVNH� HOHPHQWH� LQ� UDYQD
YPHVQD�SROMD�RVQRYQHJD� OHVHQHJD� RJURGMD��'HNRUDWLYQL
VWURS� MH� GRQDFLMD� JODYQHJD�PHFHQD� IUDQáLÊNDQVNHJD� VD�
PRVWDQD� 'RQ� &HVDUH� &DUDID�� NL� MH� ELO� UHGRYQLNRP� SR�
VHEHM�QDNORQMHQ��3RQRVHQ�QD� VYRMR� URGELQR� MH�Y� LNRQR�
JUDILML� VOLNDUVNHJD� SULVSHYND� &RQWDULQLMD� SURVODYLO� VYRMH
VODYQH�VRURGQLNH�Y�SRGREDK�ÊWLULK�SHUVRQLILNDFLM�]PDJ�]

JUEL� LQ� LPHQL� URGELQH�&DUDID� Y� SROMLK�� NL� VH� SULODJDMDMR
RVUHGQMHPX�RYDOX�LQ�]�QMLP�WYRULMR�RVUHGQMH�SUDYRNRWQR
SROMH�]DVQRYH�VWURSD��6FKXO]���������������

=DVQRYD� OHVHQHJD� RJURGMD� VWURSD� Y� FHUNYL� 6�� )UDQ�
FHVFR�GL�3DROD� VH�Y�SULPHUMDYL�]� L]UD]LWLP� UD]NRÊMHP� LQ
UD]JLEDQRVWMR�Y� L]GHODYL� OHVHQHJD�RJURGMD� VWURSD�Y� ODGML
FHUNYH� 6DQ� 6HEDVWLDQR� Y� 'RUVRGXUX� L]UDÌD� ]� HQRVWDY�
QLPL�� áLVWLPL� HOHJDQWQLPL� IRUPDPL�� NL� XáLQNXMHMR� YHOLNR
EROM�XPLUMHQR�LQ�GLVNUHWQR��]DWR�MH�V� WHJD�YLGLND�SULPHU�
MDYD� V� SLUDQVNLP� VWURSRP� XVWUH]QD�� 6WURS� Y� FHUNYL� 6DQ
)UDQFHVFR� GL� 3DROD� MH� ELO� GRNRQáDQ� SUHG� ������ Y� OHWD
PHG������ LQ� ������ WRUHM� Y� LVWR� áDVRYQR�REGREMH�� GDWL�
UDPR� WXGL� QHSRVUHGQL� Y]RU� SLUDQVNHPX� VWURSX�� GHNRUD�
WLYQL� VWURS� Y� FHUNYL� 6DQ� 'RPHQLFR�� NL� MH� GR� XQLáHQMD
VWDOD� Y� EOLÌLQL� IUDQáLÊNDQVNH� FHUNYH� Y�PHVWQHP� SUHGHOX
&DVWHOOR�� 6� SLUDQVNLP� VWURSRP� MH� SULPHUOMLY� WXGL� QDáLQ
UH]EDUVNH� L]GHODYH� SRVDPH]QLK� GHNRUDWLYQLK� GHWDMORY
RNYLUMHY�LQ�YPHVQLK�SROM�WHU�GHWDMO�VHJPHQWQLK�áHWUWLQVNLK
SROM��NL�GRSROQMXMHMR�YRJDOQH�VOLNH�LQ�VUHGLQVNL�VOLNL�GDOM�
ÊLK�VWUDQLF�RE�RYDOX�LQ�SRVQHPDMR�PRWLY�áHWUWLQNH�UR]HWH�
NL� VH� ]JOHGXMH� SR� ]QDáLOQHP� UHQHVDQáQHP� ÊNROMáQHP
PRWLYX��2VUHGQMH�RYDOQR�SROMH� LQ� Y]GROÌQR�SUDYRNRWQD
SROMD� REUREOMD� RNYLU� V� 
FRINDVWLP
� UH]EDUVNLP�PRWLYRP�
NL�JD�QDMGHPR�WXGL�QD�RVUHGQMHP�RYDOX�SLUDQVNHJD�VWUR�
SD�

6O�����&HUNHY�6��)UDQFHVFR�GL�3DROD��&DVWHOOR��%HQHWNH��'HNRUDWLYQL�VWURS�ODGMH��SUHG�������IRWR��9��3URKLQDU��������
)LJ�����7KH�FKXUFK�RI�6W��)UDQFHVFR�GL�3DROD��9HQLFH��'HFRUDWLYH�FHLOLQJ�RI�WKH�DLVOH�EHIRUH�WKH�\HDU�������SKRWR��9�
3URKLQDU��������
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9�REHK�EHQHÊNLK� SULPHULK� MH� VOLNDUVNL� SULVSHYHN� ]D�
VQRYDQ�Y�NRPELQDFLML�RVUHGQMLK�SODWHQ��NL�Y� VLVWHPX�RV�
QRYQHJD� OHVHQHJD� RJURGMD� OLNRYQR� XáLQNXMHMR� NRW� SR�
VDPH]QD� ÌDULÊáD�� ]� ]QDáLOQLP� L]UD]LWLP� EHQHÊNLP� NROR�
ULWRP�Y� NRPELQDFLML� ]� QDVOLNDQLPL� XSRGRELWYDPL� LQ� GH�
NRUDWLYQLPL� PRWLYL� Y� JUL]DMX�� 6WURS� Y� FHUNYL� 6DQ� 6HED�
VWLDQR� YNOMXáXMH� YHOLNR� LOX]LRQLVWLáQR� ]DVQRYDQLK� SRX�
GDUNRY�� QD� RVQRYL� NDWHULK� MH� 9HURQHVH� GRVHJHO� HGLQVW�
YHQR�SODVWLáQRVW��YWLV�UD]NRÊMD�LQ�PRQXPHQWDOQRVW��PHG�
WHP�NR�VNRUDM�SRO�VWROHWMD�PODMÊL�VWURS�Y�FHUNYL�6DQ�)UDQ�
FHVFR� GL� 3DROD� XáLQNXMH� YHOLNR� EROM� ]DGUÌDQR� LQ� VH� QH
L]UDÌD� V� WROLNÊQR�PQRÌLFR� LJULYR� UD]JLEDQLK�GHWDMORY� WHU
LOX]LRQLVWLáLK�SRXGDUNRY�

6WURS� MH� SRPHPEHQ� NRQVWUXNFLMVNL� VNORS� VDNUDOQH
]JUDGEH�� QRVLMR� JD� RERGQL� ]LGRYL�� 9� WHVQL� SRYH]DYL� V
VWURSRP� FHUNYH� MH� REOLNRYDQMH� RVWUHÊMD� LQ� VWUHKH�� NL
VWDYER�SRNULYD�LQ�]DNOMXáXMH��=�XYHOMDYOMDQMHP�UHQHVDQá�
QLK�NRQVWUXNFLMVNLK�QDáHO�Y�%HQHWNDK�MH�ELOD�YLGQD�VWUHÊ�
QD� NRQVWUXNFLMD� Y� ]JRGQMHUHQHVDQáQL� GYRUDQVNL� FHUNYL
]DSUWD�]�UDYQLP�OHVHQLP�NDVHWQLP�GHNRUDWLYQLP�VWURSRP�
.DVHWQL� VWURS� QRVL� OHVHQ� RNYLU� ]� ERJDWR� áOHQMHQR� GHNR�
UDFLMR�� UH]OMDQR� DOL� VNUEQR� SROQRSODVWLáQR� WHU� LOX]LRQL�
VWLáQR� SRVOLNDQR�� /HVHQH� NDVHWH� ]� UD]YRMHP� ]DPHQMDMR
SRVOLNDQD� SODWQD�� WDNR� OHVHQH� NRQVWUXNFLMH� SRVWDQHMR� ÊH

ODÌMH� LQ�REHQHP�VDNUDOQL�SURVWRU�SULGREL�SRPHPEQR� OL�
NRYQR�GHNRUDFLMR�

.RQVWUXNFLMVNL� WLS� VWURSD�Y� ODGML�ÌXSQLMVNH�FHUNYH� VY�
-XULMD� Y� 3LUDQX� MH� YLVHá� VWURS�� NL� MH� V� SULEOLÌQR� PHWHU
GROJLPL� NRYLQVNLPL� QRVLOFL� SULWUMHQ� QD� NRQVWUXNFLMR� RV�
WUHÊMD� R]LURPD� VWURSQLNH�� 6WLN� VWURSD� V� VWHQR� MH� Y]GROÌ
YVHK�ÊWLULK�ODGLMVNLK�VWHQ�]DNOMXáHQ�V�SURILOLUDQLP�]LGQLP
YHQFHP��NL�L]KDMD�L]�VLVWHPD�REOLNRYDQMD�VODYRORáQH�VWH�
QH��6KHPD�GHOLOQHJD�VLVWHPD�OHVHQHJD�RJURGMD�MH�]DVQR�
YDQD� WDNR�� GD� SR� GROÌLQL� WYRUL� WUL� SUDYRNRWQH� HQRWH�� NL
OLNRYQR�XVWYDUMDMR�WUL�ÌDULÊáD��=DKRGQL�LQ�Y]KRGQL�GHO�VWD
]DVQRYDQD� LGHQWLáQR�� VUHGLQVNL� MH� SRXGDUMHQ� V� VUHGLÊá�
QLP�RYDORP�

2GORáLWHY�3LUDQáDQRY��GD�ER�FHUNYHQR�ODGMR�SRNULYDO
UDYHQ� VWURS�� MH� PRUDOD� ELWL� VSUHMHWD� WDNUDW�� NR� VR� VH
RGORáLOL�]D�WHGDM�VRGREQR�GYRUDQVNR�ODGMR��.GDM�VH�MH�WR
]JRGLOR��QH�YHPR�QDWDQáQR��GRPQHYDPR�ODKNR��GD�WR�QL
ELOR�PRJRáH�OHWD�������NR�VR�L]GHODOL�OHVHQL�PRGHO��WHP�
YHá�ÊHOH�NDVQHMH��NR�VR�VSUHPHQLOL�WORULVQR�VKHPR�ODGMH�
NDU� QDND]XMHMR� RGÌDJDQL� VWHEUL� QD� OHVHQHP�PRGHOX�� NL
GHOLMR� JODYQR� LQ� VWUDQVNL� ODGML��2GORáLWHY� ]D� GYRUDQVNR
ODGMR� EL� ODKNR� ELOD� VSUHMHWD� Y� áDVX� ]DGQMHJD� GHVHWOHWMD
����VWROHWMD��VDM� MH�ELOD�WHGDM� UHÊLWHY��GD� ODGMR�]DNOMXáXMH
UDYHQ�OHVHQ�VWURS�V�VOLNDPL��NL�SUHNULYDMR�OHVHQR�RVWUHÊMH�

6O�����=DSLV�R�YVHELQL�SRJRGEH�]D� L]GHODYR�QRYHJD� OHVHQHJD� VWURSD�]�GQH����� IHEUXDUMD� ������ GHO� �Ê$3��.$�)6*
�����������I������IRWR��9��3URKLQDU��������
)LJ�����$�UHFRUG�FRQFHUQLQJ�WKH�FRQWHQWV�RI�D�FRQWUDFW�FRPLVVLRQLQJ�WKH�FRQVWUXFWLRQ�RI�D�QHZ�ZRRGHQ�FHLOLQJ�IURP
)HEUXDU\�����������SDUW��Ê$3��.$�)6*������������I������SKRWR��9��3URKLQDU��������
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6O�����=DSLV�R�L]SODàLOX�]D�GRNRQàDQR�GHOR�]�GQH����MXOLMD�������Ê$3��.$�)6*������������I������IRWR��9��3URKLQDU�
������
)LJ�����$�UHFRUG�FRQFHUQLQJ�SD\PHQW�IRU�WKH�FRPSOHWHG�ZRUN�IURP�-XO\����������Ê$3��.$�)6*������������I�����
IRWR��9��3URKLQDU��������

JOHGH�QD�EHQHÊND�REUDYQDYDQD�SULPHUD�SRYVHP�SULPHU�
QD��'D�MH�GR�QDURáLOD�VWURSD�SULÊOR�ÊHOH�OHWD�������NR�VR
ELOD�]DNOMXáHQD�GHOD�Y�QRWUDQMÊáLQL�FHUNYH�LQ�YHáLQD�FHU�
NYHQH�RSUHPH�L]GHODQD��NDÌHMR�Y�DUKLYVNLK�GRNXPHQWLK
YHáNUDW� RPHQMHQH� ILQDQáQH� WHÌDYH�� UD]ORJ� SD� MH� LVNDWL
WXGL�Y�REVHÌQRVWL�QDURáLOD�

9� VWDUHP� NDSLWHOMVNHP� DUKLYX� Y� SLUDQVNL� ÌXSQLMVNL
FHUNYL�VY��-XULMD�MH�Y�URNRSLVX�
)DEULFD�6��*LRUJLR������
����
��QD�IROLMX����RKUDQMHQ�]DSLV�R�YVHELQL�SRJRGEH�]D
L]GHODYR� QRYHJD� OHVHQHJD� VWURSD� ]� GQH� ���� IHEUXDUMD
����� �SULORJD� ��� VOLND� ���� 9� GRNXPHQWX� VWD� LPHQRYDQD
PRMVWUD�3LHU�$QWRQLR�3HQWH�LQ�)UDQFHVFR�GH�T��$OXLVH�GD
9HQH]LD� �GHOO
$UWH� G
,QWDJOLDWRUL� GL� OHJQDPH��� NL� VWD� ]D
SODáLOR� ����� OLU� SUHY]HOD� QDURáLOR� WHU� VH� ]DYH]DOD� N� L]�
GHODYL�OHVHQHJD�VWURSD�Y�VNODGX�]�QDáUWRP�R]LURPD�SUHG�
ORJR���NL�VWD�MR�PRMVWUD�SUHGVWDYLOD��DOOL�3UHVLGHQWL����'L�
VHJQR��NL�VWD�JD�PRMVWUD�SUHGORÌLOD�SUHGVWDYQLNRP�NRPL�

VLMH�� NL� MH�EHGHOD� QDG� JUDGQMR� FHUNYH�� MH� ELO� L]GHODQ� SR
Y]RUX� VWURSD� FHUNYH� 6DQ� 'RPHQLFR� GL� &DVWHOOR� Y� %H�
QHWNDK��0RMVWUD�VWD� VH�]DYH]DOD��GD�ERVWD� VWURS� L]GHODOD
L]� GREUHJD� OHVD� �L]� QDMEROMÊHJD� Y� VNODGX� ]� QDPHQRP��
SULVNUEHOD�YVH�ÌHOH]MH��NRYLQVNH�GHOH��WHU�YVH�RVWDOR��SR�
WUHEQR�]D�L]GHODYR�RVQRYQHJD�RSRUQHJD�RJURGMD��]D�GR�
YUÊHQR� NRPSR]LFLMR�� .RPLVLMD� VH� MH� ]DYH]DOD�� GD� ERGR
SODáDOL�VWURÊNH�SUHYR]D�OHVD�LQ�SRWUHEQLK�NRYLQVNLK�GHORY
L]� %HQHWN� Y� 3LUDQ�� ,]� RKUDQMHQHJD� ]DSLVD� ODKNR� SRY]D�
PHPR��GD�SRJRGED��VNOHQMHQD�PHG�JUDGEHQLP�SUHGVHG�
VWYRP� LQ� PRMVWURPD� UH]EDUMHPD�� JRYRUL� OH� R� OHVHQHP
GHOX� QRYHJD� GHNRUDWLYQHJD� VWURSD�� WRUHM� R� OHVHQHP� RV�
QRYQHP�GHNRUDWLYQHP�RJURGMX� R]LURPD� NRQVWUXNFLML�� NL
MH� QD� NRQVWUXNFLMR� RVWUHÊMD� SULWUMHQD� V� NRYLQVNLPL� SDOL�
FDPL�� WHU� OHVHQLK�GHNRUDWLYQLK�RNYLUMLK��NL�VNXSDM� WYRULMR
NRPSR]LFLMVNR� FHORWR�� 6OLNH� Y� WHKQLNL� ROMD� QD� SODWQR�
YSHWH�Y� OHVHQH�GHNRUDWLYQH�RNYLUMH�� LQ�SRVOLNDYD� WHU�SR�

� ��-�(��#0$�����������B������/KGKLEO�>NAV�LH=PJE?�FA�OH=>K�KDN=JFAJ�O�
PAREHJEIE�LK
GK@>=IE�V=N=@E�RH=CA�EJ�
GK@HFER?AR��3�JFAI
OK�GNKJKHK
GK�V=LEO=J=�EVRA@AJ=�@AH=�CN=@JFA�?ANGRA�PAN�EVLH=ÜEH=�IKFOPNKI�EJ�KOP=HEI�EVR=F=H?AI�R�KGRENQ�����OPKHAPF=�

� !EOACJK�
� $N=@>AJK� LNA@OA@OPRK� FA� >EH=� GKIEOEF=� QCHA@JED�IA
Ü=JKR� GE� FA� OLNAIHF=H=� EJ� J=@VKNKR=H=� LKPAG� K>JKRA� K@� LNELN=RA� J=ÜNPKR� V=

LKOACA�EVR=F=JF=�CN=@>AJED�KVENKI=�K>JKREPRAJED�@AH�@K�KLNAIHF=JF=�?ANGRAJA�JKPN=JF
ÜEJA�V�QIAPJEJ=IE�
� )	=NI=@QN=�
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]ODWD�RNYLUMHY�LQ�FHORWQHJD�OHVHQHJD�RJURGMD�Y�]DSLVX�QL�
VR�RPHQMHQL�

1D� LVWHP� IROLMX� URNRSLVD� MH� ]DSLV� ]� GQH� ���� PDMD
����� R� L]SODáLOX� ���� OLU� LQ� ��� VROGRY� ]D� YVH� VWURÊNH
PRMVWRY� SUL� L]GHODYL� VWURSD� LQ� WXGL� ]D� SUHYR]� OHVD� L]
%HQHWN��9VRWD�MH�YVHERYDOD�WXGL�GHVHW�GXNDWRY��]D�NDWHULK
L]SODáLOR� VH� MH� JUDGEHQR� SUHGVHGVWYR� Y� SRJRGEL� ]DYH�
]DOR��GD�MLK�ERGR�PRMVWURPD�L]SODáDOL��NR�ERGR�GHOD�QD
VWURSX�QDUHMHQD�GREUR�LQ�GRYUÊHQR�

'HOD� QD� VWURSX� VR� ELOD� ]DNOMXáHQD� GR� SROHWMD� �����
NR�PRMVWUD���� MXOLMD�SUHMPHWD�L]SODáLOR�SUHRVWDOHJD�]QHV�
ND�����OLU�]D�GRNRQáDQR�GHOR���VOLND����

,]YLUQL�VWURS�L]�OHWD������MH�RE�FHORYLWLK�REQRYLWYHQLK
SRVHJLK� Y� FHUNYL� SRG� YRGVWYRP� DUKLWHNWD� *LRYDQQLMD
5LJKHWWLMD�Y�OHWLK�����������GRÌLYHO�YHOLNH�VSUHPHPEH�
NDWHULK�QDáUWRYDQMH� LQ�REVHJ� VOHGLPR�Y�DUKLYVNLK� GRNX�
PHQWLK��2EVWRMHáH�VWDQMH�VWURSD��NRW�JD�YLGLPR�GDQHV��MH
SRVOHGLFD�5LJKHWWLMHYLK�SRVHJRY�Y�RULJLQDO�

0HG�GRNXPHQWL�VWDUHJD�NDSLWHOMVNHJD�DUKLYD�Y�FHUNYL
VY�� -XULMD� Y� 3LUDQX� MH� RKUDQMHQ� VQRSLá� DUKLYVNLK� GRNX�
PHQWRY���GDWLUDQLK�RG�VUHGLQH�����VWROHWMD��NL�GRNXPHQ�
WLUDMR�VSUYD� OH�VNUE� LQ�SUL]DGHYDQMD�3LUDQáDQRY� WHU� LVND�
QMH�QDMXJRGQHMÊH�UHÊLWYH�]D�L]EROMÊDQMH�VWDQMD�VDNUDOQHJD
REMHNWD� LQ�QDWR�SRWHN�FHORYLWH�REQRYH� WDNUDW� ÌH�PRáQR
GRWUDMDQH�FHUNYH�]�YLGQLPL�SRÊNRGEDPL�Y� OHWLK������ LQ
������ 3UHJOHG� QDYHGHQLK� DUKLYVNLK� GRNXPHQWRY� QDP
RPRJRáL� YSRJOHG� Y� QDáUWRYDQMH� LQ� REVHJ� REQRYLWYHQLK
GHO��NL�VR�MLK�SRVDPH]QL�PRMVWUL�L]YDMDOL�SRG�VWURNRYQLP
YRGVWYRP�DUKLWHNWD�*LRYDQQLMD�5LJKHWWLMD��9VHELQD�GRNX�
PHQWRY� SRWUMXMH�� GD� MH� REVWRMHáH� VWDQMH� VWURSD�� NRW� JD
YLGLPR�GDQHV��SRVOHGLFD� WDNUDWQLK�SRVHJRY�Y�RULJLQDO� L]
GUXJH�áHWUWLQH�����VWROHWMD�

3UYL�RKUDQMHQL�GRNXPHQW��Y�NDWHUHP�MH� UD]ORáQR�QD�
YHGHQD�QDPHUD�REQRYH�VWURSD�Y�FHUNYHQL� ODGML��GDWLUD�Y
OHWR�������3UHGVWDYQLN�DGPLQLVWUDFLMH�SUL�FHUNYL�VY�� -XUL�
MD�� ÌXSQLN�3HWURQLR�� MH� ]� GRSLVRP�]� GQH����� QRYHPEUD
������SUHGODJDO�XUDGX�SLUDQVNHJD�SRGHVWDMD�SROHJ�RVWD�
OLK� QDáUWRYDQLK� GHO� QD� SUYHP�PHVWX� QDYHGHQR� REQRYR
VWURSD�Y�ODGML��SULORJD����

'D�MH�ELOR�VWDQMH�Y�FHUNYL�VY��-XULMD�UHVQLáQR�NULWLáQR�
SRWUMXMHMR� RKUDQMHQL� DUKLYVNL� GRNXPHQWL��� ,]� GRSLVD� SL�
UDQVNHJD�SRGHVWDMD�3LHWUD�9DWWH�ÌXSQLNX�)HOLFH�6LNLFKX�

L]YHPR�� GD� VH� MH� ���� DSULOD� ����� Y� SUH]ELWHULMX� GHOQR
SRUXÊLO� RERN�� =DUDGL� QHYDUQRVWL� SRUXÊLWYH� RERNDQHJD
VWURSD� LQ� RáLWQH� RJURÌHQRVWL� YDUQRVWL� YHUQLNRY� VH� MH
QDVOHGQMHJD� GQH� VHVWDO� REáLQVNL� VYHW� LQ� RGORáLO�� GD� MH
SRWUHEQR�NRPLVLMVNR�SUHJOHGDWL�QH� OH�SUH]ELWHULM��DPSDN
WXGL� YVH�RVWDOH�GHOH�FHUNYH�]�QDPHQRP�� GD� VH� XJRWRYL�
DOL� REVWDMD� QHYDUQRVW� ]D� YHUQLNH� LQ� Y� NROLNRU� MH� REMHNW
QHYDUHQ� ]D� ]DGUÌHYDQMH� OMXGL� Y� QMHP�� FHUNHY� ]DSUHWL�
,VWHJD�GQH��WRUHM�����DSULOD�������MH�SLUDQVNL�ÌXSQLN�'RQ
)HOLFH�6LNLFK�REYHVWLO� WUÌDÊNR�NRSUVNL�ÊNRILMVNL�RUGLQDULDW
R�NULWLáQHP�VWDQMX�QDMYHáMH�FHUNYH�Y�ÌXSQLML��%RJRVOXÌMH
VH�SUHQHVH�Y�FHUNHY�VY��3HWUD�RE�PHVWQHP�PDQGUDáX�LQ�Y
VDPRVWDQVNR� FHUNHY� VY�� )UDQáLÊND�� NL� MH� SR� YHOLNRVWL
GUXJD� QDMYHáMD� FHUNHY� Y� 3LUDQX���� 'YD� GQL� NDVQHMH� MH
ÊNRILMVNL�RUGLQDULDW�]�GRSLVRP�SRWUGLO�YVH��NDU� MH�ÌXSQLN
)HOLFH�6LNLFK�Y�GRSLVX�QDYHGHO���

3RURáLOR�R�WUGQRVWL�JODYQHJD�RERND�QDG�SUH]ELWHULMHP
LQ� VWURSD� QDG� FHUNYHQR� ODGMR� VWD� QD� SRGODJL� SUHGKRG�
QHJD�SUHJOHGD�SULSUDYLOD�VWURNRYQMDND�*LXVHSSH�0RVR�LQ
3�� $SROORQLR� GQH� ���� DSULOD� ������ 8JRWRYLOD� VWD� SR�
ÊNRGEH�VWURSD�Y�ODGML��NL�VH�MH�RE�VODYRORáQL�VWHQL�Y�SRYU�
ÊLQL�SULEOLÌQR�����P��SRVHGHO�]D�YHá�NRW����FP��3RVH�
GDQMH� MH� ELOR� YLGQR� WXGL� QD� GHOX� VWURSD� QDG� SHYVNLP
NRURP�� 3RÊNRGED� VWURSD� MH� ELOD� SR� QMXQLK� XJRWRYLWYDK
SRVOHGLFD�SRVHGDQMD�QRVLOQH�VWUHÊQH�NRQVWUXNFLMH�

3UL� REUDYQDYL� RKUDQMHQLK� DUKLYVNLK� GRNXPHQWRY�� NL
VH�QDQDÊDMR�QD�QDPHUDYDQH�SRVHJH�QD�VWURSX�GYRUDQVNH
ODGMH��VL�RVUHGQMH�PHVWR�]DJRWRYR�]DVOXÌL�
2SLV�REVWRMH�
áHJD�VWDQMD�ÌXSQLMVNH�FHUNYH�Y�3LUDQX�LQ�QDáUWRYDQLK�GHO
]D� QMHQR� REQRYR
�� NL� JD� MH� NRW� WHKQLáQR� SRURáLOR� N
SURMHNWX�FHORYLWH�REQRYH�FHUNYH�SULSUDYLO�*LRYDQQL�5LJ�
KHWWL�GQH�����MXQLMD�������SULORJD�����9�GUXJHP�SRJODYMX�
NMHU�DUKLWHNW�REUDYQDYD�VWUHKH�REMHNWD�� MH�QDYHGHQ� MHGU�
QDW� RSLV� LQ� QDPHUDYDQL� SULVWRS� N� REQRYL� ODGLMVNHJD
VWURSD�

6ODER� OHWR� NDVQHMH�� ���� DSULOD� ������ 5LJKHWWL� QDSLÊH
SLUDQVNHPX� ÌXSQLNX� SLVPR�� Y� NDWHUHP� SUHGODJD� YHáMR
HNRQRPLáQRVW� SULVWRSD� WHU� VSUHPHPEH� Y� WHKQLNL� SR�
VOLNDYH�VWHQ� LQ�VWURSD�Y� ODGML���� ,Q�QH�QD]DGQMH� MH�RKUD�
QMHQD�SRQXGED�]D�SRVOLNDYR� ODGLMVNLK� VWHQ� LQ� VWURSD�SR
5LJKHWWLMHYHP�SURMHNWX��NL�VWD�MR�SULSUDYLOD�VOLNDUMD�)LOLS�
SR�%RUJR�&DUDWWL�LQ�'RPHQLFR�'LYRUD���
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8VNODMHQRVW� áOHQLWYH� RVWHQMD� ODGMH� LQ� GHOLWYH� OHVHQHJD
VWURSD� Y� GHNRUDWLYQL� VLVWHP� MH� GHO� UHQHVDQáQHJD� NRQ�
FHSWD�XUHGLWYH�QRWUDQMÊáLQH�FHUNYH��5LJKHWWL� MH�QDáUWRYDO
FHUNYHQR�REQRYR�WDNR��GD� MH�XSRÊWHYDO�VWHQVNR�áOHQLWHY
QRWUDQMÊáLQH� LQ� REHQHP�SULSDGDMRá� UDYHQ� OHVHQ� VWURS� ]
YVWDYOMHQLPL� SODWQL�� YHQGDU� VH� MH� YHUMHWQR� ]DUDGL� REVHÌ�
QHJD� XQLáHQMD� VWHQVNH� SURILODFLMH� LQ� OHVHQLK� UH]OMDQLK
RNYLUMHY�RGORáLO�]D�UHNRQVWUXNFLMR�VWHQVNH�LQ�VWURSQH�GH�
NRUDFLMH�QRWUDQMÊáLQH��5HNRQVWUXNFLMR�MH�QD�SUHGHOLK�SR�
ÊNRGE� LQ� XQLáHQMD� L]YLUQHJD� JUDGLYD� L]YHGHO� ]� QRYLP
PDWHULDORP��NL�VH�RG�L]YLUQHJD�UD]OLNXMH� WXGL�SR�VHVWDYL�
WDNR� GD� MH� ELOR� RE� NRQVHUYDWRUVNLK� UD]LVNDYDK� REMHNWD
PRJRáH�UD]ORáQR�SRWHJQLWL�ORáQLFR�PHG�SUHGEDURáQR�LQ
EDURáQR� ID]R�VDNUDOQHJD� VSRPHQLND� LQ�SRVHJL��NL� VR� MLK
L]YHGOL� RE� 5LJKHWWLMHYL� SUHQRYL�� ,]� ]JRUDM� QDYHGHQHJD
RSLVD� REVWRMHáHJD� VWDQMD� LQ� QDáUWRYDQLK� GHO� ]D� REQRYR
FHUNYH�MH�PRJRáH�VNOHSDWL��GD�VR�OHVHQ�VWURS�UD]VWDYLOL�LQ
QDWR�SRQRYQR�VHVWDYLOL�]�RKUDQLWYLMR� OH�QHSRÊNRGRYDQLK
LQ� GREUR� RKUDQMHQLK� L]YLUQLK� GHORY� OHVHQH� NRQVWUXNFLMH
R]LURPD� GHNRUDWLYQHJD� RJURGMD�� 1D� RVQRYL� UH]XOWDWRY
NRQVHUYDWRUVNLK�UD]LVNDY��UHVWDYUDWRUVNHJD�áLÊáHQMD�QHáL�
VWRá� LQ�]DGQMH� ID]H�SRVOLNDYH� ODKNR�GRPQHYDPR��GD� VR
RE� SRVHJX� GHNRUDWLYQL� VLVWHP� áOHQLWYH� OHVHQHJD� VWURSD
RKUDQLOL� ]� YVHPL� L]YLUQLPL� RNYLUML� ]D� SODWQD��2KUDQMHQD
LQ� QHSRÊNRGRYDQD� SODWQD� VR� UHVWDYULUDOL� Y� VNODGX� V� WH�
GDQMLP�]QDQMHP� LQ� WHKQRORJLMR�� VODEÊH�RKUDQMHQD�SD� VR
QDGRPHVWLOL� ]� QRYLPL� SODWQL� Y� JUL]DMX�� 5HVWDYUDWRUVND
GRNWULQD�MH�ELOD�WHGDM�QD�]DáHWQL�VWRSQML�UD]YRMD��]DWR�VR
VOLNH� UHVWDYULUDOL� QD� QDáLQ�� GD� VR� MLK� RáLVWLOL� QHáLVWRá�
SRQRYQR�QDSHOL� SODWQD� LQ� MLK� RVYHÌLOL�� NDU� MH� WDNUDW� SR�
PHQLOR��GD� VR� MLK�SUHVOLNDOL��5LJKHWWL� MH� UHVWDYULUDQMH� VOLN
SUHSXVWLO� VOLNDUMHPD� )LOLSX� %RUJR&DUDWWLMX� LQ� 'RPHQLFX
'LYRUL��NRW�WR�GRND]XMH�QMXQD�SRQXGED�

1HXVNODMHQRVW�áOHQLWYH�RVWHQMD�LQ�OHVHQHJD�GHNRUDWLY�
QHJD�RJURGMD�VWURSD�Y�GYRUDQL�ODGMH�MH�SR�YVHM�YHUMHWQRVWL
SRVOHGLFD�QHGRVOHGQH� UHNRQVWUXNFLMH� áOHQLWYH� RVWHQMD� LQ
VWURSD�� .OMXE� NRPDM� ]D]QDYQL� QHXVNODMHQRVWL� VWURSD� LQ
RVWHQMD� MH� GHOLWHY� VWURSD� RKUDQLOD� SUYRWQR� ]DVQRYR�� NDU
QDP� SRWUGL� SULPHUMDOQD� ÊWXGLMD� VRURGQLK� ]QDáLOQRVWL
RKUDQMHQLK� VWURSRY� Y� EHQHÊNLK� FHUNYDK� 6DQ� 6HEDVWLDQR
LQ�6DQ�)UDQFHVFR�GL�3DROD��=DNOMXáLWL� MH�PRJRáH�]�XJR�
WRYLWYLMR��GD�NOMXE�5LJKHWWLMHYLP�UHVWDYUDWRUVNLP�SRVHJRP
SLUDQVND� FHUNHY� RKUDQMD� GRYUÊHQR� UHQHVDQáQR� VDNUDOQR
QRWUDQMÊáLQR��]QDáLOQR�]D�EHQHÊNR�DUKLWHNWXUR�GUXJH�SR�
ORYLFH�����VWROHWMD� LQ�GRND]XMH��GD� MH�ELOD�Y�]DOHGMX�%H�
QHWN� WDND� ]DVQRYD� DNWXDOQD� WXGL� ÊH� Y� SUYL� áHWUWLQL� ���
VWROHWMD�

5HNRQVWUXNFLMD� OHVHQHJD� VWURSD� ODGMH� MH� ELOD� WHGDM
]DKWHYHQ�SRVHJ��NL�JD�MH�5LJKHWWL�QDWDQáQR�RSLVDO�Y�WHK�
QLáQHP� SRURáLOX� N� SUHGORÌHQHPX� SURMHNWX�� 1D� RVQRYL
5LJKHWWLMHYHJD�]DSLVD�R�REVWRMHáHP� VWDQMX� VWURSD� LQ�QD�
PHUDYDQLK�SRVHJLK�WHU�GHMDQVNHJD�VWDQMD�VWURSD�GDQHV�MH

PRJRáH�XJRWRYLWL��GD�UHNRQVWUXNFLMD�QL�ELOD�L]SHOMDQD�GR�
VOHGQR��,]JXEOMHQ�MH�YHOLN�GHO�DYWHQWLáQHJD�JUDGLYD�L]YLU�
QHJD� VWURSD�� NL� VR� JD� QDGRPHVWLOL� ]� QRYLP� OHVRP�� SR�
ÊNRGRYDQD�SODWQD�QDGRPHVWLOL�]�QRYLPL�Y�PDQLUL�VYRMHJD
áDVD�LQ�QD�QRYR�UHNRQVWUXLUDQ�ODGLMVNL�VWURS�Y�FHORWL�SR�
HQRWLOL�]�QRYR�ÊDEORQVNR�SRVOLNDYR��NL�MH�ELOD�Y�NRQWHNVWX
KLVWRUL]PD� NOMXE� JUREHPX� SRVHJX� Y� RULJLQDO� VSUHMHP�
OMLYD�

*ODYQD� XVPHULWHY� NRQVHUYDWRUVNHJD� SULVWRSD� N� SUH�
]HQWDFLML� VWURSD� ODGMH� MH� RKUDQLWHY� REVWRMHáHJD�� SR� 5LJ�
KHWWLMHYHP� QDáUWX� UHNRQVWUXLUDQHJD� DYWHQWLáQHJD� VWURSD�
NMHU�MH�WUHED�REUDYQDYDWL�YVH�QMHJRYH�VHVWDYQH�HOHPHQWH�
RG� NRQVWUXNFLMVNLK� GR� GHNRUDWLYQLK�� WHU� L]GHODWL� NRQVHU�
YDWRUVNR� GRNXPHQWDFLMR�� %LVWYHQH� VHVWDYLQH� OH�WH� SUHG�
VWDYOMDMR� DUKLWHNWXUQL� SRVQHWHN� LQ� DQDOL]D� REVWRMHáHJD
VWDQMD�� XPHWQRVWQR]JRGRYLQVNR� YUHGQRWHQMH� QD� RVQRYL
SULPHUMDOQLK�DQDOL]� VRURGQLK�SULPHURY�Y�EHQHÊNHP�NXO�
WXUQHP� SURVWRUX�� UD]LVNDYH� DUKLYVNLK� GRNXPHQWRY� WHU
NRQVHUYDWRUVNR�UHVWDYUDWRUVNH� UD]LVNDYH� NRQVWUXNFLMH� LQ
GHNRUDWLYQHJD� GHOD� OHVHQHJD� VWURSD��1D� RVQRYL� UH]XOWD�
WRY� NRQVHUYDWRUVNR�UHVWDYUDWRUVNLK� UD]LVNDY� MH� PRJRáH
RSUHGHOLWL�SRÊNRGEH��XJRWRYLWL�Y]URNH�]DQMH�LQ�RSUHGHOLWL
RJURÌHQRVW�VWURSQH�NRQVWUXNFLMH��9VH� ID]H�SULSUDYH�NRQ�
VHUYDWRUVNH�GRNXPHQWDFLMH�VR�NOMXáQHJD�SRPHQD�]D�QD�
GDOMQMH� RGORáDQMH� R� SRVHJLK� VDQDFLMH� DOL� UHNRQVWUXNFLMH
WHU� NRQáQH� SUH]HQWDFLMH�� 7HPHOMQD� ID]D� NRQVHUYDWRUVNH
GRNXPHQWDFLMH� MH�DUKLWHNWXUQL�SRVQHWHN�REVWRMHáHJD� VWD�
QMD� QD� RVQRYL� ÌH� L]GHODQHJD� IRWRJUDPHWULáQHJD� SRVQHW�
ND���VWURSD�YNOMXáQR�]�GHNRUDFLMR��NL�JD�MH�WUHED�GRSRO�
QLWL�V�SRVQHWNRP�REVWRMHáH�QRVLOQH�NRQVWUXNFLMH��SUHUH]L
LQ�GHWDMOL�

1DPHQ� LQ� FLOM� L]GHODYH� NRQVHUYDWRUVNH� GRNXPHQ�
WDFLMH� MH� ]GUXÌLWL� YVD� VSR]QDQMD� LQ� SULSUDYLWL� QDWDQáQH
VPHUQLFH�� NL� VOXÌLMR� NRW� RVQRYD� ]D� SULSUDYR� NRQVHU�
YDWRUVNR�UHVWDYUDWRUVNHJD�SURMHNWD��NL�SD�PRUD�REUDYQD�
YDWL� ÌH� NRQNUHWQH� RGORáLWYH� R� L]YHGEL� UHVWDYULUDQMD� LQ
VDQDFLMH� DOL� UHNRQVWUXNFLMH� ]� QDWDQáQR� GRORáHQLPL� UH�
VWDYUDWRUVNLPL� SRVWRSNL� LQ� SRSLVRP� OH�WHK�� .HU� SUHG�
VWDYOMDMR� NRQáQH� RGORáLWYH� R� SUH]HQWDFLML� VWURSD� RGJR�
YRUQR� QDORJR�� MH� WUHED� Y� VNODGX� V� VRGREQR� NRQVHUYD�
WRUVNR� GRNWULQR� SUHYHULWL� VWDOLÊáD� UD]OLáQLK� VWURN� LQ� N
VRGHORYDQMX�SULWHJQLWL� VWURNRYQMDNH��NL�ERGR�QD�SRGODJL
SRJOREOMHQHJD� ]QDQMD� LQ� L]NXÊHQM� LQWHUGLVFLSOLQDUQR� VR�
GHORYDOL� V� NRQVHUYDWRUML� LQ� UHVWDYUDWRUML� NRW� L]YDMDOFL� ]D�
KWHYQHJD� GHOD�� 6� WHP�� NR� VH� YNOMXáXMH� VWURNRYQMDNH
UD]OLáQLK� VWURN�� MH� SULSRURáOMLYR� RGORáLWYH� SUHWHKWDWL� QD
SRGODJL� VWURNRYQLK� DUJXPHQWRY� VRGHOXMRáLK� VWURNRYQMD�
NRY� R]LURPD� VWURNRYQH� NRPLVLMH�� NDWHUH� QDORJD� MH� SUH�
WHKWDWL� QDVWDOH� GLOHPH� LQ� NRQáQH� RGORáLWYH� RGJRYRUQR
RSUHGHOLWL��NDU� MH�QHGYRPQR�Y�YHOLNR�SRGSRUR�RGJRYRU�
QHPX�NRQVHUYDWRUMX��VOLND����

�� #KPKCN=IAPNEÜJE� LKOJAPAG� FA� EV@AH=H� LK� J=NKÜEHQ�*EJEOPNOPR=� V=� GQHPQNK� R�IANEHQ� �!��� 1KLKCN=BOGE� K@@AHAG�$AK@APOGAC=� V=RK@=� /0
)FQ>HF=J=�I=F=�������,NECEJ=H�DN=JE�7=RK@�V=�R=NOPRK�GQHPQNJA�@A@E
ÜEJA�0HKRAJEFA�,>IKÜJ=�AJKP=�-EN=J�
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6O�����ÊXSQLMVND�FHUNHY�VY��-XULMD��3LUDQ��SRJOHG�QD�VWURS�GYRUDQVNH�ODGMH��IRWR��9��3URKLQDU��������
)LJ�����3DULVK�&KXUFK�RI�6W��*HRUJH��3LUDQ��D�YLHZ�RI�WKH�FHLOLQJ�RI�WKH�FKXUFK�KDOO�DLVOH��SKRWR��9��3URKLQDU��������

35,/2*(

3ULORJD� ��� 7UDQVNULSFLMD� ]DSLVD� R� YVHELQL� SRJRGEH� ]D� L]GHODYR� VWURSD�PHG� EHQHÉNLPD�PRMVWURPD� LQ� NRPLVLMR� ]D
QDG]RU�QDG�REQRYR�FHUNYH��KUDQMHQHJD� Y� VWDUHP�NDSLWHOMVNHP�DUKLYX� Y� FHUNYL� VY�� -XULMD�Y� 3LUDQX� �Ê$3��.$�� )6*
�����������I������
$QQH[����7UDQVFULSWLRQ�RI�WKH�UHFRUG�RQ�WKH�FRQWHQW�RI� WKH�FRQWUDFW� IRU�ZRRGHQ�FHLOLQJ�IDEULFDWLRQ�EHWZHHQ� WKH
FDUYHUV�DQG�WKH�FKXUFK�UHQRYDWLRQ�VXSHUYLVLRQ�FRPPLWWHH��NHSW�DW�WKH�ROG�3DULVK�$UFKLYHV�LQ�WKH�SDULVK�FKXUFK�RI
6DLQW�*HRUJH�LQ�3LUDQ��Ê$3��.$��)6*������������I������

0�'�&;;9�$GL����IHEUDLR��IHEUDUR"�
3LHU�$QW�R��$QWRQLR��3HQWH��HW�)UDQF�R��)UDQFHVFR��GH�T��TXRQGDP��$OXLVH�GD�9HQ�D��9HQH]LD��GHOO¤$UWH�G¤,Q
WDJOLDWRUL�GL�OHJQDPH�FKH�+DX�U�GHOOH�)DEULFKH�GL�6��*LRUJLR�'XFDWL
VHWWHFHQWR�GL�/LUH���VROGL"�O¤XQR��"�TXHVWR�SHUORUR�IDWXUD�GL�IDEULFDU�LO
VRILWDGR�QHOOD�FKLHVD�GH�3URWWHWRU�1UR��1RVWUR��6��*LRUJLR�FRQ�OL�SDWWL�PRGL�HW�FRQG��FRQGL]LRQL��"�"
"�OL�GHWWL�0UL��0DHVWUL��VL�VRQR�REOLJDWL��HW�FRQ�LO�3UHVHQWH�LQVROLGXP�V¤REOLJDQR
GL�IDU�QHOOD�FKLHVD�SG�WD��SUHGHWWD��LO�VRILWWDGR�FRQIRUPH�DO�GLVHJQR�FKH�p�VL�
PLOH�DO¤VRILWDGR�IDWWR�QHOOD�FKLHVD�GL�6��'RPHQLFR�GL�&DVWHOR
LQ�9HQ�D��9HQH]LD��GD�ORUR�PRVWUDWR�DOOL�VSO��VSHWWDELOL��66�UL��6LJQRUL��3UHVLGHQWL�HW�SURPPHWHQGR��OL
VRS�D�QRP�WL��VRSUDQRPLQDWL��0UL��0DHVWUL���HW�LQVROLGXP�REOLJDQGRVL�GH�IDEULFKDU�GHWWR�VRILWDGR�GL
EXRQ�OHJQDPH�UDFRUGDXHOD�"����HW�G¤DOWUR�PLJOLRU�VRUWD��FKH�IRUVH�RWLPDOH
PLJOLRUH�DSURSRVLWR�SHU�GHWWD�IDEULFKD��HW�GL�GDU�WXWWL�OL�SHQWL�FKLDXH�"�
PH]H�FKLDXH�"��WDXROH�IHUUDP�WD��IHUUDPHQWD��HW�RJQL�DOWUD�FRVVD�QHFFHVVDULD
"�FKH�IDUj�ELVRJQR�SHU�O¤DUPDGXUD�SHU�OD�SHUIHWWD�FRPSRVLWLRQH�GHO
RSHUD�VXGGHWWD�G¤HVVHU�IDWWD�D�WXWWH�ORUR�VSHVH��HW�RSHUD�GHOOL
GHWWL�0UL��0DHVWUL���OL�TXDOOL�GHEELQR�GL�FRPSUDU�FRQ�ORUR�SURSULR�'DQDUR
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WXWWL�HVVL�OHJQDPL��HW�IHUDP�WR��IHUDPHQWR���HW�TXHOOR�IDUOR�FDULFKDUH�LQ�9HQ�D��9HQH]LD�
6�D��VRSUD��JOL�YDVVHOL�VL�FRPH�DQFKH�GL�IDU�FRPSLWR��HW�HVVHJXLWR�ILQH
DO�VRIILWj�VXGG�R��VXGGHWWR��LQ�WXWWR�HW�SHUIHWWR�FRQIRUPH�DO�G�R��GHWWR��GLVHJQR��FKH
q�VLPLOH�DO�VRIILWj�GHOOD�FKLHVD�GL�6��'RP�FR��'RPHQLFR��LQ�9HQ�D��9HQH]LD��FRPH�GL�V�D��VRSUD�
q�GHWWR��HW�GDOOL�VSHWWDELOL�66���VLJQRUL��3UHVLGHQWL�GHWWR�HW�HVVR�'LVHJQR�VRWWRQ�WR��HW�VLPLO�
P�WH��VLPLOPHQWH��GHOOL�GHWWL�0UL��0DHVWUL���HW�TOH�"��HW�RFFRUHQGR�SDJDU�LO�'DWLR�GHOOD
WHQXWR�SDJDUH�O¤DPLWj�SHU�XQR�"�O¤DPLWj�j�G�WL��GHWWL��66�UL��VLJQRUL��3UHVLGHQWL
�"��IDEULFKD��HW�O¤DOWUD�DPLWj�DOOL�QRPLQDWL�0UL��0DHVWUL���HW�DOO¤LQ�
FRQWUR�GHWWL�VSO��VSHWWDELOL��66�UL�3UHVLGHQWL�V¤REOLJDQR�SDJDU�LO�1ROOR��SHU�LO
FRQGXUH�GHWWH�OLJQDPL��HW�IHUDP�WD�LQ�TXHVWD�WHUUD�FRPH�DQFKR
GL�IDUOR�VFDULFKDUH�QHO�PDJD]HQR�GHOOD�IDE�FD�V�D�GHWWD��VRSUDGHWWD���HW�VLPLOP�WH
GDUOL�ORFKR��HW�"�DOOL�GHWWL�0UL�SHUILQR�j�WDQWR�FKH�ILQLUDQR
O¤RSHUD�SUHGHWWD�GHO�G�R��GHWWR��VRILWDGR��HW�ROWUD�SHU�FLy�SURPHWRQR�GDUOL�'XF���'XFDWL�
GLHFL�GL�V�D��VRSUD��SLX�PHQWUH�SHUR�VDUUj�GD�ORUR�0UL��IDWWD�RSHUD
ERQD��HW�SHUIHWWD�VL�FRPH�VL�VSHUD�G¤FRPSUHVFLXWD�FKH�VDUUj�GD�SHULWL
FRQ�GLFKLDUDWLRQH��HW�FRQGLWLRQH�FKH�HVVL�66�UL�3UHVLGHQWL�VLDQR�WHQXWL
DOOL�GHWWL�0UL�H[ERUVDU�OL�'XF��VHWWHFqQWR�GH�WHPSR�LQ�WHPSR
FRQIRUPH�DOO¤ORUR�ELVRJQR�ROWUD�SHUy�OL�'XF������GH�"
GH�+DXHUH�j�EHQH�"��GHOOH�SUHVHQWH��HW�V�D�FLWWDWD�RSHUD�SHUOD"
HW�FRPH�DO�"��PHJOLR�GL�FKLDUDUH�XDO�LQ�TXHVWR�XWV�D��XW�VRSUD��BBBBBBB"����/������"BB�"�BB
$GL����0DJ�R������SHU�IDEULFD�VRS�WD�OLUH�GXVHQWR�TXDUDQWD�FLQT�
VROGL����SHU�WDQWL�GD�ORUR�VSHVL�SHU�EHQHIWR"�G¤HVVD�IDE�FD��VL�SHU�DQFKH
GHOO¤H[WUDWLRQ�GH�OLJQDPL�IXRU�GL�9HQ�D�HW�FRPSUHVR�QHOOL
SUHGHWWL�'DQDUL�OL�'XF��GLHFL�SURPHVVROL�DO�ILQLU�GHO�VXILWj
FRPH�GL�VRSUD�GLFKLDULVVH��FKH�LO�WXWWR�VRQR�DOOD�SG�D��SUHGHWWD��VRPD��HW�FRPH
DO��"��PHJOLR�GLFKLDULVVH�XDO�LQ�TXHOR"�BBB�BBB�BBB�"����/�����"����"�BB

BBBBBBBBBBBBBBBBBBBBBB
/������"����"�BB

/�����
/����
BBBBBBB
/�����

3ULORJD����3UHSLV�GRNXPHQWD�ÉW�����GRSLV��NL�JD� MH�SLUDQVNL�ËXSQLN�3HWURQLR�GQH�����QRYHPEUD������SRVODO�8UDGX
SLUDQVNHJD�SRGHVWDMD��KUDQMHQHJD�Y� VWDUHP�NDSLWHOMVNHP�DUKLYX�Y�FHUNYL� VY�� -XULMD�Y�3LUDQX� �Ê$3��.$��6�'������
�����������������
$QQH[����7UDQVFULSWLRQ�RI�GRFXPHQW�QR�����D�OHWWHU�VHQW�RQ����1RYHPEHU��������E\�3HWURQLR��SDULVK�SULHVW�RI�3LUDQ�
WR�WKH�2IILFH�RI�WKH�3RGHVWD
�RI�3LUDQ��NHSW�DW�WKH�ROG�3DULVK�$UFKLYHV�LQ�WKH�SDULVK�FKXUFK�RI�6DLQW�*HRUJH�LQ�3LUDQ
�Ê$3��.$��6�'�����������������������

1����
$OOD�6SHWWDELOH�3RGHVWDULD
GL�3LUDQR
(VWHUQDWR�O¤XQDQLPH�GHVLGHULR�GL�TXHVWD�6SHWWDELOH�FRPXQDOH
5DSSUHVHQWDQ]D��SUHáUWDQR��
$YHQGR�OD�6RWWRVFULWWD�ULOHYDWR�GDOOD�SUHJLDWD�1RWD
GL�HVVD�6SHWWDELOH�3RGHVWDULD�GG�H���0DJJLR�S�S��1�����HVVHUH
XQDQLPH�GHVLGHULR�GL�TXHVWD�FRPXQDOH�5DSSUHVHQB
WDQ]D��FKH�YHQJD�SRVVLELOPHQWH�ULVWDXUDWD�OD�QRVWUD
FKLHVD�3DUURFKLDOH��DQ]LFKH��DGROODWD��SUHáUWDQD�EHVHGD���LPSUHQGHUH�SHU�RUD��QDGSLVDQR��LO�SURJHWWDWR
�GDOO¤��SUHáUWDQR��LQJUDQGLPHQWR�GHOOD�PHGHVLPD��GHVVD��SHU
TXHO�GRYHU�FKH�OH�LQFRPEH��WURYD�GL�IDU�HVHJXLUH
TXq�ODYRUL��L�TXDOL��ROWUH�DOO¤RUQDWR���LQWHUQR��QDGSLVDQR��FRQWHPSOLQR
�DQFKH��SUHáUWDQR���VH�QRQ�LQ�WXWWR�DOPHQR�LQ�SDUWH��QDGSLVDQR��LO�FRQWHQWDPHQWR�GHOOD�SRSROD]LRQH
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4XHVWL�ODYRUL�GD�LPSUHQGHUVL��D�SDUHUH�GHOO¤$PPLB
QLVWUD]LRQH��VRQR�L�VHJXHQWL
D�,O�ULVWDXUR�GHO�VRIILWWR�GHOOD�1DYDWD
E��4XHOOR�GHOOH�LQWHUQH�PXUDJOLH��H�GHJOL�$OWDUL
F��/D�ULIRUPD�GHO�&RUR��OD�TXDOH�SUHVHQWL�XQR

VSD]LR��SHU��SUHáUWDQR���FDSDFH�GL��QDGSLVDQR��XQ�PDJJLRU�QXPHUR�GL�SHUVRQH
G�,O�GLODWDPHQWR�GHOOD�&DQWRULD��GHO�RUJDQR��QDGSLVDQR��YVWDYOMHQR��UHFODPDWR��GDO

6LJ�H�2UJDQLVWD�RQGH�SRWHU�HVHJXLUH�OH�0HVVH
�DQFKH��GRSLVDQR��FROO¤�DFRPSDJQDPHQWR��QDGSLVDQR��SUHáUWDQD�QHáLWOMLYD�EHVHGD�SRG�WR��LVWURPHQWDOH
$�WDO�HIIHWWR�OD�6RWWRVFULWWD�GLHGH�FRPPLVVLRQH
FKH��OH��]DEULVDQR��QDG�QMR�áUND�D"��YHQJRQR�ULOHYDWL�L�SLDQL�HG�LO�IDEELVRJQR�GHL
GHWWL�ODYRUL���RQGH��SUHáUWDQR��SHU��QDGSLVDQR��SRL�VRWWRSSRUOL�DG�XQ�WHFQLFR�HVDB
PH��H�TXLQGL�UDVVHJQDUH�LO�WXWWR�D�FKL�VSHWWD
SHU�OD�ORUR�DSSURYD]LRQH
3LUDQR�OL����1RYHPEUH�����
3HWURQLR
I�Y��1�

3UHV��OL�����EUH������
5LVFRQWUR�DOOD�SRGHVWDULD�UHODWLYR
DO�ULVWDXUR�GHOOD�3DUURFKLD

3ULORJD� ��� *LRYDQQL� 5LJKHWWL�� RSLV� REVWRMHàHJD� VWDQMD� SLUDQVNH� NDSLWHOMVNH� FHUNYH� LQ� QDPHUDYDQLK� SRVHJRY�
SURMHNWLUDQLK�]D�QMHQR�REQRYR�]�GQH����� MXQLMD�������3UHSLV� L]YLUQHJD�GRNXPHQWD�VH�QDQDÉD�QD�REVWRMHàH� VWDQMH
VWURSD�Y�ODGML�SUHG�SRVHJL��Ê$3��.$��6�'�����������������������
$QQH[����*LRYDQQL�5LJKHWWL��GHVFULSWLRQ�RI�WKH�SUHVHQW�VWDWH�RI�WKH�SDULVK�FKXUFK�RI�3LUDQ�DQG�SODQQHG�UHQRYDWLRQ
LQWHUYHQWLRQV��RI����-XQH��������7KH�WUDQVFULSWLRQ�RI�WKH�RULJLQDO�GRFXPHQW�UHIHUV�WR�WKH�SUHVHQW�VWDWH�RI�WKH�FHLOLQJ
LQ�WKH�QDYH�EHIRUH�UHQRYDWLRQ��Ê$3��.$��6�'�����������������������

$G�1�R����
'HVFUL]LRQH
GHOOR�VWDWR�LQ�FXL�VL�WURYD�OD�FKLHVD
FROOHJLDOH�GL�3LUDQR
H�GHL�ODYRUL�FKH�YHQJRQR
SURJHWWDWL�SHO�VXR�ULVWDXUR
FRL�VHJXHQWL�DOOHJDWL
'LVHJQR

�����3LDQWD�GHOOD�FKLHVD
�����)DFFLDWD�SULQFLSDOH
�����)DFFLDWD�ODWHUDOH
�����1�R���/H]LRQL�WUDYHUVDOL
���/H]LRQH�ORQJLWXGLQDOH
���'HWWDJOL

*LRY�5LJKHWWL
LQJ��FLY�

'HVFUL]LRQH
GHOOR�VWDWR�DWWXDOH
GHOOD�&KLHVD�SDUURFFKLDOH�GL�3LUDQR
H�GHL�ODYRUL�GL�SURJHWWR�SHU�LO�VXR�ULVWDXUR

,,��7HWWL�

,O�VRIILWWR�GHOOD�FKLHVD�qGL�WDYROH�H�IRUVH�LQ�SDUWH�GL�WHOH
GLSLQWH�FRQ�ULTXDGUDWXUH�UHDOL�LQFDVVDWH�HG�DOFXQH�GL�
SLQWH�LQ�SURVSHWWLYD��(VVR�VRIILWWR�LQ�SL~�VLWL�q�JQDVWR�H
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PDO�FRPPHVVR�SHL�FHGLPHQWL�H�SHU�OH�LQILOWUD]LRQL��6LFFR�
PH�YLHQH�JHQHUDOPHQWH�GHVLGHUDWR�FKH�VL�FRQVHUYL�OD�YHFFKLD
GLSLQWXUD�SHU�TXDQWR�VLD�SRVVLELOH��HVVR�VRIILWWR�YHUUj�GHPR�
OLWR��ODYDQGR�FRQ�ULJXDUGR�H�VHQ]D�URPSHUH�OH�WDYROH�GLSLQWH
H�QXPHUDQGROH��LQGL�ULFRVWUXHQGR�FRQ�VROLGL�VRVWHJQL�GL�OHJQR
H�WLUDQWL�LQ�IHUUR�H�ULPHWHQGR�D�QXRYR�VROR�OH�WDYROH�YHFFKLH
DVVROXWDPHQWH�LQVHUYLELOL��,QILQH�L�GLSLQWL�WXWWL�GRYUDQQR
YHQLU�ULSDUDWL��FRPSOHWDWL�H�ULQIUHVFDWL�SHU�RSHUD�GL�DEL�
OH�SLWWRUH��FRQVHUYDQGR�HG�LPLWDQGR�L�GLVHJQL��L�FRQWRUQL�HG�L
FRORULWL�DQWLFKL�
���
$G�1�R�����
7ULHVWH����*LXJQR�����
*LRY�5LJKHWWL

7+(��62)),772�9(1(=,$12��,1�7+(�1$9(�2)�7+(�3$5,6+
&+85&+�2)�6$,17�*(25*(�,1�3,5$1��&216(59$7,21�$1'�35(6(17$7,21

2)�7+(�:22'(1�&(,/,1*�&216758&7,21

9DQMD�352+,1$5
6,������ÉPDUMH��3RPMDQ���I

H�PDLO��YDQMD�SURKLQDU#JPDLO�FRP

6800$5<

,Q�������GXULQJ�D�VHYHUDO�\HDU�ORQJ�UHQRYDWLRQ��D�QHZ�FHLOLQJ�ZDV�FRQVWUXFWHG�LQ�WKH�SDULVK�FKXUFK�RI�6W��*HRUJH
LQ�3LUDQ��ZKLFK�ZDV�PRGHOOHG�DIWHU�WKH�H[DPSOH�RI�5HQDLVVDQFH�9HQHWLDQ�FHLOLQJV�NQRZQ�DV�
VRIILWWR�YHQH]LDQR
�

%DVLF�LQIRUPDWLRQ�RQ�FHLOLQJ�FRQVWUXFWLRQ�FDQ�EH�IRXQG�LQ�WKH�3DULVK�$UFKLYHV�RI�3LUDQ��LQ�D�PDQXVFULSW�XQGHU�WKH
LQVFULSWLRQ� )DEULFD� 6�� *LRUJLR� ����������� ZKLFK� FRQWDLQV� D� WUDQVFULSWLRQ� RI� D� FRQWUDFW� REOLJLQJ� WKH� FDUYHUV� 3LHU
$QWRQLR�3HQWH�DQG�)UDQFHVFR�T��$OYLVH�GD�9HQH]LD�WR�FRQVWUXFW�D�ZRRGHQ�FHLOLQJ�DFFRUGLQJ�WR�WKH�SODQ�WKDW�IROORZV
DQ�H[DPSOH�RI�WKH�6W��'RPHQLFR�GL�&DVWHOOR�FKXUFK�LQ�9HQLFH�ZKLFK�KDV�QRW�VXUYLYHG�WR�WKH�SUHVHQW�GD\�

'XULQJ� D� UDGLFDO� UHQRYDWLRQ� RI� WKH� FKXUFK� OHG� E\� WKH� DUFKLWHFW� *LRYDQQL� 5LJKHWWL� LQ� WKH� ����
V�� � WKH� RULJLQDO
FHLOLQJ�ZDV�WKRURXJKO\�WUDQVIRUPHG��WKH�UHFRUG�RI�WKH�SODQV�DQG�VFRSH�RI�WKLV�WUDQVIRUPDWLRQ�FDQ�EH�IRXQG�LQ�DUFKLYH
GRFXPHQWV��6HOHFWHG�NH\�GRFXPHQWV� IURP�WKLV�SHULRG�DUH�SUHVHQWHG�ZKLFK�RIIHU�HYLGHQFH�RI�SODQQHG� LQWHUYHQWLRQV
LQWR�WKH�RULJLQDO�FHLOLQJ�IURP�������7KH�SUHVHQW�VWDWH�RI� WKH�FHLOLQJ� LV�D� UHVXOW�RI� WKH�ZRUN�GRQH�E\�5LJKHWWL�RQ� WKH
RULJLQDO�FRQVWUXFWLRQ�

7KLV�FRQWULEXWLRQ�SUHVHQWV�D�FRQVHUYDWRU
V�DSSURDFK�WR�UHQRYDWLRQ�DQG�SUHVHQWDWLRQ�RI� WKH�ZRRGHQ�FRQVWUXFWLRQ
IXQFWLRQLQJ�DV�D�GHFRUDWLYH�IUDPHZRUN�RYHU�ZKLFK�FDQYDVHV�DUH�VWUHWFKHG��7KH�NH\�UROH�LQ�D�FRQVHUYDWRU
V�DSSURDFK
LV� SOD\HG� E\� LQGLYLGXDO� SKDVHV� RI� HODERUDWLQJ� FRQVHUYDWLRQ�UHODWHG� GRFXPHQWDWLRQ�� LQWHQGHG� WR� LQFOXGH� DOO� QHZ
GLVFRYHULHV�� LQVLJKWV� DQG� ILQGLQJV� UHJDUGLQJ� WKH� SUHSDUDWLRQ� RI� SUHFLVH� JXLGHOLQHV� IRU� WKH� LQWHUYHQWLRQ�� 7KH� EDVLF
FRPSRQHQWV�RI�FRQVHUYDWLRQ�UHODWHG�GRFXPHQWDWLRQ�SUHVHQW�DQ�DFFXUDWH�DUFKLWHFWXUDO�FRS\�RI� WKH�FRQVWUXFWLRQ�DQG
GHFRUDWLYH�SDUWV�RI� WKH�RULJLQDO�ZRRGHQ� IUDPHZRUN�DV�ZHOO�DV�DQ�DQDO\VLV�RI� LWV�SUHVHQW�VWDWH�� UHVHDUFK�RI�DYDLODEOH
DUFKLYH�VRXUFHV��FRPSDUDWLYH�KLVWRULFDO�DUW�DQDO\VHV�RI�UHODWHG�H[DPSOHV�DQG�HYHQWXDO�GLUHFW�PRGHO�H[DPSOHV�DV�ZHOO
DV�FRQVHUYDWLRQ�UHQRYDWLRQ�UHVHDUFK�RI�WKH�FRQVWUXFWLRQ�DQG�GHFRUDWLYH�SDUWV�RI�WKH�FHLOLQJ�

'XULQJ� WKH� SUHSDUDWLRQ� RI� FRQVHUYDWLRQ�UHODWHG� GRFXPHQWDWLRQ�� WKH� FRRSHUDWLRQ� RI� YDULRXV� H[SHUW� ILHOGV� LV
SDUWLFXODUO\�LPSRUWDQW��YDULRXV�H[SHUWV�DUH�LQFOXGHG�LQ�WKH�WHDP�GXULQJ�LQGLYLGXDO�SKDVHV��WKHLU�ZRUN�LV�FRRUGLQDWHG
DQG� WKHLU� GLVFRYHULHV�� LQVLJKWV� DQG� ILQGLQJV� DUH� LQWHUSUHWHG� LQ� WKH� FRQWH[W� RI� FRQVHUYDWLRQ� LQ� WKH� IRUP� RI� SUHFLVH
JXLGHOLQHV� IRU� WKH� UHQRYDWLRQ� DQG� SUHVHQWDWLRQ�ZKLFK� SURYLGH� WKH� JURXQGV� IRU�PDNLQJ� UHVSRQVLEOH� ILQDO� GHFLVLRQV
UHJDUGLQJ�LQWHUYHQWLRQV�LQWR�D�FXOWXUDO�PRQXPHQW�

.H\�ZRUGV��VRIILWWR�YHQH]LDQR��DUFKLYH�GRFXPHQWV�UHJDUGLQJ�WKH�FHLOLQJ�FRQVWUXFWLRQ�IURP�������9HQHWLDQ�FDUYHUV
3LHU�$QWRQLR�3HQWH�DQG�)UDQFHVFR�T��$OYLVH�GD�9HQH]LD��*LRYDQQL�5LJKHWWL��FRQVHUYDWRU
V�DSSURDFK��FHLOLQJ

UHQRYDWLRQ�DQG�SUHVHQWDWLRQ
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9,5,�,1�/,7(5$785$

È$3��.$���ËXSQLMVNL�DUKLY�3LUDQ��Ë$3���.DSLWHOMVNL�DUKLY
�.$���
)$%5,&$�6��*,25*,2����������
��)6*������������
È$3��.$��RYRMQLFD� 6WROQLFD�'XRPR� ����������� �����
������6�'�����������������������

$OLVL��$����������3LUDQR��/D�VXD�FKLHVD��OD�VXD�VWRULD��6��O�
$OLVL��$����������&URQRORJLD�3LUDQHVH������/D�9RFH�GL�6DQ
*LRUJLR��7ULHVWH�
%DVVL�� (�� �������� 7UDFFH� GL� FKLHVH� YHQH]LDQH� GLVWUXWWH�
5LFRVWUX]LRQL�GDL�GLVHJQL�GL�$QWRQLR�9LVHQWLQL��9HQH]LD�
,VWLWXWR�9HQHWR�GL�6FLHQ]H�/HWWHUH�HG�DUWL�
&RQFLQD��(�� ��������3LHWUH�SDUROH�VWRULD��*ORVVDULR�GHOOD
FRVWUX]LRQH�QHOOH� IRQWL�YHQH]LDQH��VHFROL�;9�;9,,,���9H�
QH]LD��0DUVLOLR�
'DURYHF��'����������3DROR�1DOGLQL��&HUNYHQL�NUDMHSLV�DOL
RSLV�PHVWD� LQ� ÊNRILMH� -XVWLQRSROLV� OMXGVNR�.RSHU�� .RSHU�
=JRGRYLQVNR�GUXÊWYR�]D�MXÌQR�3ULPRUVNR���=QDQVWYHQR�
UD]LVNRYDOQR�VUHGLÊáH�5HSXEOLNH�6ORYHQLMH���ÉNRILMD�
)UDQ]RL�� 8��� 'L� 6WHIDQR�� '�� �������� /H� FKLHVH� GL� 9H�
QH]LD��9HQH]LD��$OILHUL�

/RUHQ]HWWL��*����������9HQH]LD�H�LO�VXR�HVWXDULR��7ULHVWH�
(GL]LRQL�/LQW�
0DUNRYLÞ��0����������=LGQR�VOLNDUVWYR�����L�����VWROMHßD
X� 'DOPDFLML�� =DJUHE�� 'UXÊWYR� SRYMHVQLáDUD� XPMHWQRVWL
+UYDWVNH�
0LKHOLÞ��'����������3LUDQVND�UD]JOHGQLFD�L]�SUYLK�GHVHW�
OHWLM� ���� VWROHWMD�� $QQDOHV�� $QDOL� .RSUVNHJD� SULPRUMD� LQ
EOLÌQMLK�SRNUDMLQ����
����.RSHU����������
0LKHOLÞ��'����������.RPSOHNV�SLUDQVNH�ÌXSQH�FHUNYH�VY�
-XULMD� �.RUDN� N� RGNULYDQMX� QRYLK� XPHWQRVWQR]JRGRYLQ�
VNLK�GHMVWHY"���$QQDOHV��6HULHV�KLVWRULD�HW�VRFLRORJLD�������
.RSHU�������
1DOGLQL�� 3�� �������� &RURJUDILD� HFFOHVLDVWLFD� R
� VLD� 'H�
VFULWWLRQH�GHOOD�FLWWj��H�GHOOD�GLRFHVL�GL�*LXVWLQRSROL�'HW�
WR�YROJDUPHQWH�&DSR�G
,VWULD��%RORJQD��)RUQL�
6FKXO]�� -�� �������� 9HQHWLDQ� SDLQWHG� FHLOLQJV� RI� WKH� UH�
QDLVVDQFH��/RV�$QJHOHV��%HUNHOH\�
:DOFKHU��0��HW� DO�� �������� ,VWULD��&LWWj�PDJJLRUL��&DSR�
GLVWULD�� 3DUHQ]R�� 3LUDQR�� 3ROD��2SHUH� G
DUWH� GDO�0HGLR�
HYR� DOO
2WWRFHQWR�� 7ULHVWH� �� 0DULDQR� GHO� )ULXOL� �*2��
8QLYHUVLWj�GHJOL�6WXGL���(GL]LRQL�GHOOD�/DJXQD�
=RU]L��$�� ��������9HQH]LD�VFRPSDUVD��YROXPH�VHFRQGR�
5HSHUWRULR�GHJOL�HGLILFL�YHQH]LDQL�GLVWUXWWL��DOWHUDWL�R�PD�
QRPHVVL��0LODQR��(OHFWD�


